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STATEDOCy«iTS. 


THE  TEACHERS'   RETIREMENT 
of  the 
STATE  OF  MONTANA 
Helena,  Montana 


SYSTEM 


For  the  period  beginning  July  1,  1966,  and 
ending  June  30,  1968,  as  required  by  Section 
75-2703,  Revised  Codes  of  Montana,  1947 


STATE  DOCUMENTS  COLLECTION 
MAR  C  4  1992 

MONTANA  STATE  LIBRARY 

ISIB  E.  6th  AVE. 
HELENA-  MONTANA  59620 


THE  TEACHERS'  RETIREMENT  BOARD 

Jess  W.  V/hitney,  Principal,  Great  Falls  Public  Schools  -    Chairman 

George  H.  Hayes,  Vice-Principal,  Missoula  Public  Schools  -Vice-Chairman 

\i.    A.  Mitchell,  Jr.,  Businessman,  Miles  City,  Montana 

J.  L.  Gleason,  School  Clerk,  Livingston,  Montana 

Harriet  E.  Miller,  State  Superintendent  of  Public  Instruction 
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Montana  State  Library 


3  0864  1005  9069  7 


THE  TEACHERS'   RETIREMENT 

of  the 

STATE  OF  MONTANA 
Helena,  Montana 


SYSTEM 


Jess  >J.  V.'hitney,  Chairman,  Great  Falls,  Montana 
George  H.  Hayes,  Vice-Chairman,  Missoula,  Montana 
V:.    A.  Mitchell,  Jr.  Miles  City,  Montana 
J.  L.  Gleason,  Livingston,  Montana 
Harriet  E.  Miller, 

State  Supt,  of  Public  Instruction 


Floyd  E.  Young, 
Actuary 

J.  Hugh  McKinny, 

Executive  Secretary 

Thomas  E.  Schneider, 
Assistant  Secretary 


TO  HIS  EXCELLENCY; 


Tim  Babcock 
Governor  of  Montana 


In  compliance  with  Section  75-2703,  R.C.M.,  1947,  herev.'ith 
is  submitted  the  Biennial  Report  of  The  Teachers'  Retirement 
System  of  the  State  of  Montana,  for  the  period  July  1,  1966 
to  June  30,  1966. 

Respectfully  yours, 

THE  TEACHERS'  RETIREMENT  SYSTEM 

Jess  V;.  V/hitney,  Chairman  of  the  Board 


Since  the  Full  Employment  Act  of  1946  v.-as  enacted,  the  cost  of  living  in 
this  country  has  risen  approximately  3  per  cent  a  year.   This  means  that  the 
person  who  retired  on  a  fixed  income  in  1946  can  purchase  half  of  vrhat  he 
could  at  the  time  he  retired.   In  other  v:ords,  the  dollars  paid  into  the 
Retirement  System  then  are  nov  required  to  pay  tvjo  dollars  in  fixed  benefits 
at  today's  salaries. 

Because  of  this  loss  of  purchasing  pov;er  of  retirement  income,  the 
philosophy  of  pension  funds  and  life  insurance  companies,  promising  to  pro- 
tect your  capital  and  pay  a  guaranteed  income  for  life,  is  changing.   The 
nev;  philosophy  of  pension  funds  is  away  from  the  protection  of  capital 
and  to^Jard  the  creation  of  capital.   At  least  two  things  have  caused  this: 
first,  the  decreasing  risk  in  long-term  equity  investment  and  second,  the 
clamor  for  increased  benefits  after  retirement.   There  are  retirement  sys- 
tems today  that  pay  an  increase  in  benefits  of  from  one  to  one  and  one-half 
per  cent  per  year  to  help  overcome  the  rising  cost  of  living.   This  philosophy 
isn't  based  soley  on  need  but  primarily  on  retaining  the  value  of  the  purchas- 
ing power  of  the  benefit  equal  to  its  value  at  the  time  of  retirement. 

The  cost  of  these  programs  can  be  maintained  by  taxes  but  this  means  an 
ever-increasing  tax  load  and  is  certainly  not  the  answer.   The  cost  can  best 
be  maintained  by  an  investment  program  that  can  create  capital.   The  only 
type  of  investment  that  can  safely  create  capital  is  the  investment  in  equities. 
The  increasing  cost  of  living  is  directly  reflected  in  the  rising  values  of 
equities  over  the  long  term.   The  increased  values  of  companies,  their  plants 
and  inventories,  are  reflected  in  equities  as  well  as  the  company's  outlook 
for  profit.   A  study  by  the  University  of  Chicago  showed  that  all  the  equities 
of  companies  listed  on  the  New  York  Stock  Exchange  (including  the  companies 
added  and  the  companies  dropped)  from  1926  to  1966  produced  an  annual  yield 
of  9.2  per  cent  (including  dividends  and  increased  value)  during  the  period. 
The  bond  market  has  only  shown  yields  in  excess  of  4  per  cent  for  the  last 
10  years  and  these  yields  toda;  are  at  a  historical  all-time  high.   This 
present  bond  yield  is  sufficient  to  maintain  our  fixed  liabilities  but  not 
the  increased  demands  for  increased  benefits  by  retired  m.embers. 

V.'ith  a  good  sound  equity  investment  program  encompassing  approximately 
25  per  cent  of  the  System's  assets,  v;hich  would  double  in  value  every  eight 
years  {°i%   compounded  annually),  we  could  raise  our  net  yield  from  5  to  6 
per  cent  and  build  into  the  program  an  annual  increase  to  retired  members 
without  increasing  the  cost  to  the  taxpayer. 

Without  contemplating  increased  benefits,  the  System  should  be  investing 
in  equities  now.   The  System  now  has  assets  in  excess  of  ij46  million,  and  at 
the  present  rate  of  contribution  and  rate  of  interest,  should  reach  &100  million 
in  eight  years.   This  size  of  fund  is  certainly  large  enough  to  support  an 
equity  program  to  either  reduce  costs  or  increase  benefits,  or  both. 


Digitized  by  the  Internet  Archive 

in  2010  with  funding  from 

IVIontana  State  Library 


http://www.archive.org/details/teachersretireme1968teac 


FUIIDS: 


EXPLANATION  OF  ABBREVIATIONS 


ASF      Annuity  Savings  Fund 

PAF      Pension  Accumulation  Fund 

ARF      Annuity  Reserve  Fund 

PRF      Pension  Reserve  Fund 
Expense  Fund 


Teacher's  deposits 

Employer's  deposits  for 
pension  payments 

For  annuity  retirement 
payments 

Reserve  for  pension  payments 

For  payment  of  administration 
expense 

Source:  Employer  &  employee 


RETIREMENT  BENEFIT: 


Pension  paid  by  the  System  based  on  service  and  salary  financed 
by  employers'  contributions. 

Annuity  based  on  deposits  and  age  at  time  of  retirement  financed 
by  teacher's  ovm  contributions. 


STATEI-IENT  OF  ASSETS  AND  LIABILITIES 
June  30,  1968 


ASSETS: 


Cash,  207700 

Cash,  908900 

U.  S.  Treasury  Bonds 

FHA  Mortgages 

Corporate  Bonds 

Railroad  Equipment  Trust  Ctfs. 


$     12,902.38 

7,119.01 

3,167,649.00 

20,168,218.69 

20,074,252.50 

2.313.166.15 

S  45,743,307.73 


LIABILITIES: 


Annuity  Savings  Fund 

Expense 

Pension  Accumulation  Fund 

Annuity  Reserve  Fund 

Pension  Reserve  Fund 


h   27,983,093.53 

12,902.38 

12,031 ,661 .29 

5,312,286.16 

403.364.37 

h   45,743,307.73 
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INCOME  and  DISBUESEMENTS 
July  1,  1966  -  June  ^0.  1968 


Balance  forward,  July  1,  1966 

INCOME 

Teachers'  Contributions 
Employers '  Contributions 
Employers'  Contribution  to  Expense 
Teachers'  Membership  Fees  to  Expense 
Interest  Earned 
Pension  Reserve  Fund 
Cancelled  Checks  -  ASP 
Cancelled  Checks  -  PAP 
Total  Income 


$36,805,246.83 


5^7,332,535.31 

5,191,805.76 

326,433.88 

21,166.00 

3,882,200.19 

22,355.16 

5,002.61 

16.847.76 


£16,798.346.67 
$53,603,593.50 


DISBURSEMENTS 
Refunds  to  Teachers 
Pension  Payments 
Annuitj^  Payments 
Pension  Reserve  Fund 
Interest  Purchased 
Refunds  to  Employers 
Expense 

Total  Disbursements 

Balance,  June  30,  1968 


tii2,086,626.28 

4,537,803.31 

989,646.17 

18,926.33 

62,914.87 

8,139.85 

156.228.96 


7.860.285.77 
U5, 743, 307. 73 


EXPENSE  FUIJD 
July  1.  1966  to  June  30.  1968 

Balance  forward,  July  1,  1966  S  11,723.53 

INCOME 

Employers'  Contributions  ^326,433.88 

Membership  Fees  21,166.00 

Interest  on  Refunds  Transferred  42,485.76 

Membership  Fees  Transferred  3,065.94 

Total  Income  393. 1 51 .58 

$404,875.11 

DISBURSEMEI'ITS 

AdministraTive  Expense  SI  56, 228.96 

Transfer  to  PAF  235.743.77 

Total  Disbursements  S391  .972.73 

Balance,  6/30/68  S  12,902.38 

Administrative  Expense 

Salaries  $  85,841.79 

Employee  Benefits  6,807.79 

Supplies  5,872.41 

Communications  8,262.64 

Travel  &  Board  Expense  9,867.32 

Contracted  Services  18,344.45 

Special  Fees  11 ,038.66 

Machine  Maintenance  4,570.82 

Equipment  5.623.08 

£  156,228.96 


INTEREST  EARNINGS  -  1966-68 

Interest  on  FHA  &  VA  Mortgages  SI ,892,386.36 

Interest  on  U.  S.  Guaranteed  Bonds  248,562.45 

Interest  on  Corporate  Bonds  1 .726.979.39 

Total  Gross  Interest  $3,867,928.20 

Less:   Interest  Purchased     C62, 914.87 

Less:      Premium  Write-dovjn  74.820.41 


137.735.28 
S3, 730, 192.92 

89.092.40 
Total  Interest  Distributed  to  Funds  S3, 819, 285. 32 


Plus:   Write-up  of  Discount   £89,092.40 


Plus:   Interest  Accrued,  6/30/68     S31 9,888.79 
Less:   Interest  Accrued,  6/30/66      214.405.58 

105.483.21 
Net  Interest  Earned  S3, 924,768.53 

Net  Yield  for  Biennium,  1966-68:   5. 


SYSTEM  STATISTICS 
June  30,  1968 

BREAKDOVffi  OF  KEI-EBERSHIP   (last   5  years] 


' 

Total 

Inactive 

Un 

iversitv  & 

Gust. 

odial   Units 

Active 

6/30/64 

10.379 

1,390 

1,107 

7,882 

(>ho/65 

10,779 

1,486 

1,180 

8,148 

6/30/66 

10,934 

1,296 

1,216 

8,422 

6/30/67 

11,324 

1,348 

1,325 

8,657 

6/30/68 

12,020 

1,507 

1,503 

9,010 

These  figures  do  not  represent  the  middle  of  the  school- 
year  peak  but,  instead,  very  nearly  the  yearly  lovi  point. 

REFUNDS  FOR  LAST  FIVE  YEARS 


year 

number 

mac 

le                                    amount 

1963-64 

1,441 

S       767,804.16 

1964-65 

1,338 

743,109.75 

1965-66 

1,429 

885,614.19 

1966-67 

1,597 

1,061,062.94 

1967-68 

1,550 

1,025,563.34 

TEACHERS'    DEPOSITS 

Net   Increase 

Pel 

'  Year 

1963-64 

S   1,901,303.14 

1964-65 

2,081,386.74 

1965-66 

1,893,803.50 

1966-67 

2,113,100.99 

1967-68 

3,018,307.22 

EFiPLOYERS'    CONTRIBUTION 

TO  PENSION  FUND 

1963-64 

$  1,883,341.51 

1 964-65 

1,997,841.88 

1965-66 

2,131,144.59 

1966-67 

2,295,707.55 

1 967-68 

2,896,098.21 

INCREASE 

IN  ASSETS  OVER 

PREVIOUS  YEAR 

1963-64 

S  3,121,889.33 

1964-65 

3,306,924.47 

1965-66 

3,432,486.85 

1966-67 

3,718,599.20 

1967-68 

5,219,461.70 

conl 'd 


statistics  cont'd 

BENEFITS  PAID   (Pension  only) 


1 963-64 

$  1,634,371.59 

1964-65 

1,808,536.98 

1965-66 

1,986,260.17 

1966-67 

2,156,265.17 

1967-68 

2,381,538.13 

BENEFITS  PAID  (Annuity  only) 

1963-64  S  259,201 .82 

1964-65  322,889.10 

1965-66  359,615.79 

1966-67  437,298.22 

1967-68  552,347.95 

Total  benefits  paid  June  30.  1937  -  June  30.  1968  (31 -yr.  period)   $30.348,207.84 
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INVESTMENTS    June  30,  1968 
CORPORATE  BONOS 


|me  o f  Issue 

January  and  July 

Carolina  Power  and  Light  Co. 
Central  Soya  Co. 
Commonwealth  Edison  Co. 
'  Conn.  Yan.  Atomic  Power 

Consolidated  Edison  Co.  of  NY 

Florida  Power  and  Light 

Florida  Power  Co. 

Illinois  Bell  Telephone  Co. 

I  I  I i  noi  s  Bel  I  Telephone 

I  I  I  inoi  s  Power  Co. 

Minnesota  Power  and  Light  Co. 

New  Eng I  and  Te I  . 

New  York  Telephone  Co. 

New  York  Telephone  Co. 

New  York  Telephone  Co. 

Northern  Illinois  Gas  Co. 

Uni  ted  States  Steel 

February  and  August 

Allied  Chemicals  Corp 
Commonwealth  Edison  Co. 

Consumers  Power  Co. 

^Bllas  Power  and  Light  Co. 
Duke  Po'.ver  Co. 
Duquerne  Light  Company 
Florida  Power  and  Light  Co. 
I  I  I  inois  Po'.ver  Co. 
The  Mountain  Sts.  Tel  &  Tel  Co 
Northc: n  I  I  I i  nois  Gas 
Northern  Indiana  Public  Serv, 
Northern  States  Power  Co. 
Ohio  Bell  Telephone  Co. 
Public  Service  Electric  &  Gas 
Southern  California  Edison 
Southern  California  Edison 
Southwestern  Bell  Telephone  Co 
Southv/estern  Public  Serv.  Co. 
Tu-son  Gas  and  Electric  Co. 

March  an d  September 
Borg-Warner  Corp 
Chesapeake  &  Potomac  Tel  of'va.' 
Consolidated  Natural  Gas  Co 
Container  Corporation  of  Am 
Eaton  Ya I e  &  Towne  Inc. 
Honeywe II  I nc. 
International  Harvester 

^pne  Star  Gns  Company 

^Rne  Star  Gas  Company 
Philadelphia  Electric  Power  Co 
Northern  States  Power  Co. 


Matur i  ty 

Int.  Rate 

Book  Value 

Par  Value 

7/1/1994 

4.5 

150,000.00 

150,000.00 

1 / 1 / 1 993 

6-3/8 

342 ,  240 .  00 

345,000.00 

7/1/1982 

3.25 

170,000.00 

170,000.00 

1/1/ 1993 

4.5 

150,000.00 

1 50 , 000 . 00 

I/I/I979 

3.0 

105,000.00 

105,000.00 

7/1/1977 

3.0 

50,000.00 

50,000.00 

7/1/1988 

4-1/8 

310,000.00 

310,000.00 

7/1/2003 

4-3/8 

300,000.00 

300,000.00 

7/1/1997 

4-7/8 

50,000.00 

50,000.00 

1/1/ 1993 

4.25 

50,000.00 

50,000.00 

7/1/ 1981 

3-5/8 

61,000.00 

61,000.00 

7/1/2002 

4.5 

75,000.00 

75,000.00 

1/1/2002 

4-5/8 

200,000.00 

200,000.00 

1/1/2004 

4-5/8 

200,000.00 

200,000.00 

1/1/2006 

4-7/8 

100,000.00 

100,000.00 

7/1/1988 

4-3/8 

100,000.00 

100,000.00 

1 / 1 / 1 996 

4-5/8 

334,700.00 

350,000.00 

8/1/1993 

6.60 

125,000.00 

125,000.00 

2/1/1977 

3.0 

50,000.00 

50,000.00 

8/1/1986 

4.0 

500,000.00 

500,000.00 

2/1/1993 

4-1/4 

200,000.00 

200,000.00 

2/1/1979 

2-7/8 

100,000.00 

100,000.00 

2/1/1996 

5-1/8 

100,000.00 

100,000.00 

8/1/1992 

4.5 

100,000.00 

100,000,00 

2/1/1978 

3-1/8 

50,000.00 

50,000.00 

2/1/1 988 

4-3/8 

250,000.00 

250,000.00 

8/1/1989 

4.5 

50,000.00 

50,000.00 

8/1/1973 

3-1/8 

100,000.00 

100,000,00 

8/1/1994 

4.5 

120,000.00 

120,000.00 

2/ 1 /2006 

5.0 

150,000.00 

150,000.00 

8/1/1988 

4-5/8 

10,000.00 

10,000.00 

8/15/1979 

3.0 

50,000.00 

50,000.00 

2/15/1990 

4.5 

150,000.00 

150,000.00 

8/1/1995 

4-5/8 

600,000.00 

600,000.00 

2/1/1995 

4-5/8 

1 00 , 000 . 00 

100,000.00 

2/1/1995 

4.55 

250,000.00 

250,000.00 

3/1/1992 

5.50 

200,000.00 

200,000.00 

3/1/2007 

5-5/8 

120,000.00 

120,000.00 

3/1/1987 

4-1/2 

50,000.00 

50,000.00 

5/15/1993 

6-5/8 

100,000.00 

100,000.00 

3/15/1992 

5.50 

100,000.00 

100,000.00 

3/1/1992 

5.60 

100,000.00 

100,000.00 

3/1/1998 

6-1/4 

100,000.00 

100,000.00 

9/1/1 988 

4-3/8 

100,000.00 

100,000.00 

9/1/1990 

4-7/8 

50,000.00 

50,000.00 

3/1/1995 

4-5 

25,000.00 

25,000.00 

9/1/1993 

4-3/8 

250,000.00 

250,000.00 
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CORPORATE  BONDS 
March  and  September  (Continued) 

9/1/1994 
9/1/1995 
9/1/1985 
9/1/1994 
3/15/1992 
3/1/1998 


Public  Service  Gas  &  Elect 

«blic  Service  Gas  &  Elect  Co 
publ ic  Steel  Corp 
San  Diego  Gas  &  Electric  Co 
'She\  1  Oi  i  Co. 
Southern  Bel  Tel  &  Telg 


-Southern  Bel  I  Tel  &  Te  I  g 
Southern  California  Edison 
Union  Electric  Company 
Washington  Vi/ater  Power  Co, 
West  Penn  Power  Co. 
Whi  te  Motor  Corp 
Wisconsin  Power  and  Light 

Apr i  I  and  October 
Consolidated  Edison  of  N  Y 
Consumers  Power  Co. 
Delaware  Power  &  Light  Co. 


Co 


9/1/2000 
3/1/ 1989 
3/1/1988 
9/1/1994 
3/1/1992 
3/1/1993 
3/1/1989 

10/ 1/1992 
4/ 1/198  I 
10/ 1/1994 


The  Diamond  State  Telephone  Co  4/1/1994 

Florida  Power  and  Light  Co. 

Georgia  Power  Co, 

Gu  I  f  Power  Co. 

Hartford  Electric  Light  Co. 

Idaho  Power  Co. 

I  I  I  i  noi  s  Power  Co. 

Indiana  Bell  Telephone  I nc 
Montana  Power  Co. 
^Mf^   England  Tel  &  Telg  Co. 
Ne\N   York  Telephone  Co. 
Northern  Indiana  Pub  Serv  Co. 
Northern  States  Power 
Pacific  Northwest  Bell  Tel. 


4/1/1988 

10/ 1/1994 

10/ 1/1944 

4/1/1993 

10/15/1988 

10/ 1/1996 

10/1/2005 

4/1/1989 

4/1/1 993 

9/1/1997 

4/15/1993 

10/1/1975 

4/1/2003 


The  Pacific  Telephone  &  Te I  Co  4/1/1999 

Pennsylvania  Electric  Co.  10/1/1994 

Public  Service  Elec.  of  Colo,  10/1/1991 

Sears,  Roebuck  and  Co.  4/1/1993 

Southern  Bell  Telephone  Co.  I0/I/I983 

Texas  Power  &  Light  Co.  10/1/1977 

Wisconsin  Natural  Gas  Co.  I0/I/I990 

Wisconsin  Public  Service  Corp  I0/I/I993 

May  and  November 

Appalachian  Power  Co.  5/1/1988 

American  Tel  &  Telg.  Co.  5/1/1999 

Carolina  Power  and  Light  Co.  I1/I/I99I 

Chesapeake  and  Potomac  Tel.  5/1/2005 

Cincinnati  Gas  and  Electric  5/1/1987 

Cities  Service  Co.  1 1/1/1997 

Columbia  Gas  System  5/1/1993 

General  Electric  5/1/1992 

New  York  Telephone  Co.  5/ I  5/ I  99  I 

New  England  Power  Co.  I  1/1/1993 

^l^thern  Natural  Gas  Co.  II/I/I984 

Wei  fie  Telephone  &  Te  I  g  Co.  5/1/2000 

The  Pacific  Tel  &  Telg.  Co.  11/1/2002 

Phi ladelphia  Electric  Co.  5/1/1994 


4-5/8 

4-3/4 

4-3/8 

4.5 

5.30 

4-3/8 

4-3/4 

4-3/8 

4-3/8 

4-5/8 

4.5 

6.5 

4-5/8 

4-3/8 

3-1/8 

4-5/8 

4-3/4 

4-1/8 

4-5/8 

4-5/8 

4.25 

4.5 

5.85 

4-3/4 

4.5 

4.0 

4-5/8 

4.5 

2-3/4 

4.5 

4-5/8 

4-5/8 

4.5 

6-3/8 

4.0 

3.0 

4-7/8 

4-3/8 


4.0 

4-3/8 

4-1/2 

5.25 

4-1/8 

6-1/8 

7-1/4 

5.30 

4-1/2 

4.5 

4.5 

4-5/8 

6 

4.5 


300,000.00 
50,000.00 

175,000.00 
50,000.00 

200,000.00 

25,000.00 

165,000.00 

200,000.00 
100,000.00 

400,000.00 

100,000.00 

125,000.00 

25,000.00 

50,000.00 

I  13,000.00 

50,000.00 

50,000.00 

60 , 000 . 00 

100,000.00 

100,000.00 

50 , 000 . 00 

65,000.00 

50,000.00 

50,000.00 

98,000.00 

150,000.00 

100,000.00 

50,000.00 

200,000.00 

50,000.00 

400,000.00 

100,000.00 

50,000.00 

100,000.00 

100,000.00 

50,000.00 

100,000.00 

200,000.00 


55,000.00 

,692,000.00 

100,000.00 

225,000.00 

25,000.00 

150,000.00 

50,000.00 

150,000.00 

50,000,00 

200,000.00 

450,000.00 

200,000.00 

50,000.00 

1 50 , 000 . 00 


300,000.00 

50,000.00 

175,000.00 

50,000.00 

200,000.00 

25,000.00 

165,000.00 

200,000.00 

100,000.00 

400,000.00 

100,000.00 

125,000.00 

25,000.00 

50 , 000 . 00 

1  13,000.00 

50,000.00 

50,000.00 

60,000.00 

100,000.00 

1 00 , 000 . 00 

50,000.00 

65,000.00 

50 , 000 . 00 

50,000.00 

98,000.00 

150,000.00 

1 00 , 000 . 00 

50,000.00 

200,000.00 

50 , 000 . 00 

400,000.00 

100,000.00 

50,000.00 

100,000.00 

100,000.00 

50,000.00 

100,000.00 

200,000.00 


55,000.00 

,700,000.00 

100,000.00 

225,000.00 

25,000.00 
150,000.00 

50 ,  000 .  00 
150,000.00 

50,000.00 
200,000.00 
450,000.00 
200,000.00 

50,000.00 
150,000.00 


;  \    ' 


CORPORATE  BONDS 


May  and  November  (Continued) 

Potomac  Electric  Power  Co. 

«blic  Service  Co  of  Indiana 
blic  Service  Elec.  &  Gas 
Puget  Sound  Power  and  Light 
Rochester  Gas  and  Electric 
Southern  California  Edison 
Southern  Union  Gas  Co. 
•  Standard  Oi I  of  New  Jersey 
Union  Electric  Co. 
Virginia  Electric  Power  Co 
Wisconsin  Telephone  Co. 

June  and  December 

Bristol  /Ayers  Co.  Deb 
Chesapeake  and  Potomac  Tel 
Consolidated  Edison  of  New  Yk 
Consolidated  Edison  Co. 
Consolidated  Edison  Co  of  NY 
The  Detroit  Edison  Co. 
Florida  Power  &  Light  Co. 
Florida  Power  &  Light  Co. 
General  Telephone  of  Californi 
Indiana  Bell  Telephone  Co. 
Inland  Steel  Co. 
Long  Island  Lighting  Co, 
Pacific  Gas  and  Electric 
^^cific  Gas  and  Electric 
^Bcific  Gas  and  Electric 
Pacific  Gas  and  Electric 
Pacific  Gas  and  Electric  Co. 
Pacific  Gas  and  Electric  Co. 
Pacific  Northwest  Bel  Tel  Co. 
Philadelphia  Electric  Co. 
Potomac  Electric  Power  Co. 
Union  Oil  of  California 
Wisconsin  Public  Service  Corp 


5/15/1999 

4.5 

100,000.00 

100,000.00 

1/1/1977 

3-1/8 

75,000.00 

75,000.00 

1 1 / 1 / 1 986 

4-3/8 

50,000.00 

50,000.00 

1  1 / 1 / 1 993 

4-5/8 

50,000.00 

50,000.00 

1 1/15/ 1991 

4.5 

100,000.00 

100,000.00 

5/15/1991 

5.25 

150,000.00 

150,000.00 

5/15/1984 

4-5/8 

50,000.00 

50,000.00 

1 1 / 1 / 1 997 

6.0 

150,000.00 

150,000.00 

1 1 / 1 / 1 993 

4.5 

300,000.00 

300,000.00 

5/1/1995 

4.5 

150,000.00 

150,000.00 

5/1/1995 

4-7/8 

25,000.00 

25,000.00 

6/1/1992 
6/ I /2004 
6/1/1988 
1 2/ I / I  993 
12/15/1996 
12/1/1996 
12/1/1986 
12/1/1995 
a  12/1/1991 
6/  1  /2003 
I  2/ 1/1992 
6/1/1995 
6/1/1974 
12/1/1986 
6/1/1996 
I  2/ 1/1996 
6/1/1998 
I  2/ I / I  998 
1 2/ 1 /2000 
6/15/1977 
I  2/ 1/1993 
6/1/1998 
6/1/1994 


5.70 

5-7/8 

4.0 

4-5/8 

5.90 

6.0 

4-3/8 

5.0 

4-5/8 

4-3/8 

6-1/2 

4.55 

3.0 

4.5 

4.5 

4.5 

5-3/8 

5-3/4 

4.5 

5-3/4 

4.62 

6-5/8 

4.5 


125 
100 
500 
200 
150 
150 
100 

50 
100 
300 

50 
500 
285 

20 
300 
100 
100 
150 
250 
100 

50 
148 
100 


000 . 00 
000.00 
000.00 
000.00 
000 . 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000 , 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
312.50 
000.00, 


125 
100 
500 
200 
150 
150 
100 

50 
100 
300 

50 
500 
285 

20 
300 
100 
100 
150 
250 
100 

50 
150 
100 


000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000 . 00 
000.00 
000 . 00 
000.00 
000 . 00 
000.00 
000 . 00 
000.00 


CORPORATE  BOND  TOTALS 


$20,074 


252.50  20, 102 


000.00 


RAILROAD  TRUST  CERTIFICATES 


4/15/1982 

4/15/1981 

12/15/1968-82 

3/1/67-82 

2/1/1974 

3/1/1982 

I  2/ I / I  968-82 

1 I/I/I975 


ACF  Industries  Inc 
ACF  Industries  Inc 
Coastline  R.R.  Seabord  Equip 
Northern  Pacific  Railway  Co. 
Northern  Pacific  R.R. 
St.  Louis-San  Francisco  R.R. 
Trailer  Train  Trust  Co. 
Chicago,  Rock  Island  &   Pac  RR 
Chicago,  Milwaukee,  St.Paul&Pac  2/1/1972 
CI inchf ield  R.R.  1/I5/I98I 

Fruit  Growers  Express  Co. Equip  7/15/1971-80 
I  I  1 inois  Central  Railroad      8/1/1976 
Louisville  and  Nash.RR  Equip    10/1/1974 
^ouisvi 1 le  &  Nashvi  I le  RR      1/1/1976 
"orthern  Pacific  Railway       1/9/1975 
Southern  Pacific  Company       I  I / 1 / I  974 
St.  Louis-San  Francisco  Railwy  3/15/1977 


5.5 
5.625 
6-3/8 
5.50 
6-5/8 
5.75 
7-1/8 
4.5 
4-7/8 
5.50 
4.65 
4-1/8 
4.25 
4-1/8 
4-1/8 
4.0 
4.25 


187 
87 
244 
228 
200 
186 
100 
100 
45 
100 
100 
100 
100 
100 
100 
200 
134 


000.00 
000.00 
832.8  1 
666.66 
000 . 00 
666.68 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000,00 
000.00 


187 
87 
244 
228 
200 
186 
100 
100 
45 
100 
100 
100 
100 
100 
100 
200 
134 


000.00 
000.00 
832.81 
666.66 
000.00 
666.68 
000,00 
000 . 00 
000.00 
000.00 
000.00 
000.00 
000 . 00 
000.00 
000.00 
000,00 
000.00 


RAILROAD  TRUST  CERTIFICATE  TOTALS 


2,315 


166. 15   2,513 


166, 15 


\i  \ 
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^deral  Land  Bank  Bonds 
^Rleral  Land  Bank 
U.S.  GARANTEED  BONDS 


U.S.  TREASURY  BONDS  -  June  30,  1968 

Int.  Rate     Book  Value 


Grace 

Export 
Federa 
Federa 
Federa 
Federa 
Federa 
Federa 
Federa 
Federa 
Federa 
Federa 
Federa 
F.H.A. 


L  i  nes  R.R. 

-Import  Bank  of  Wash 


I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 

I  Nationa 
Mortgage 


Mor 
Mor 
Mor 
Mior 
Mor 
Mor 
Mor 
Mor 
Ator 
Mor 
Mor 


Assoc 
Assoc 
Assoc 
Assoc 
Assoc 
Assoc 
Assoc 
Assoc 
tg.  Assoc 
tg.  Assoc 
tg.  Assoc 


tg. 
tg. 
tg. 
tg. 
tg. 
tg. 
tg. 


Matur  i  ty 
4/20/1978 


2/1/1992 

2/20/1982 

1/19/ 1982 

6/23/1981 

6/23/1980 

4/1/1980 

4/1/1979 

4/1/1977 

4/1/1975 

I  2/ 1/1978 

7/1/1979 

I  1/1/1974 

12/1/ 1987 

12/29/84 


U.S.  GUARANTEED  MORTAGE  BONDS 

Presbyterian  Ministries  Incorp  2/1/2003 

Rocky  Mtn.  Methodist  Home  7/1/2005 

Channing  House  5/1/2004 

^^teway  Manor  Inc.  1987-90 

^^/ern  Park  Apts.  4/1/2005 

Walnut  Creek  Manor  10/1/2004 

Martin  Luther  Tower  Inc.  5/1/2006 


5-1/8 


5. 

5. 
5. 
5. 
5. 
5. 
5. 
5. 
5. 
4. 
4. 


10 
10 
.20 
,375 
,40 
,30 
,35 
.45 
,50 
,70 
,5 
4-3/8 
6.40 
4-1/8 


5.0 
5.  15 
5.0 
5.0 
5.  15 
5.  15 
5.  15 


100,000.00 


100,000.00 
150,000.00 
120,000.00 
300,000.00 
200,000.00 
150,000.00 
100,000.00 

50,000.00 
200,000.00 
200,000.00 
1 00 , 000 . 00 
350,000.00 
100,000.00 

14, 150.00 


25,000.00 
56,000.00 
1 17,000.00 
100,000.00 
100,000.00 
91  ,000.00 
144,839.00 


Par  Value 
100,000.00 


100,000.00 
1 50 , 000 . 00 
120,000.00 
300,000.00 
200,000.00 
150,000.00 
100,000.00 

50 , 000 . 00 
200,000.00 
200,000.00 
100,000.00 
350,000.00 
100,000.00 

14, 150.00 


25,000.00 
56,000.00 
I  17,000.00 
100,000.00 
100,000.00 
91,000.00 
153,000.00 


U.S.  TREASURY  BOND  TOTALS 


2,867,989.00   2,876,  150.00 


U.S.  Treasury  Bills 


Dated  7/3/1968 


Due  7/11/1968   $299,660.00   $  300,000.00 


KONTANA  RESIDENTIAL  MORTGAGES  3Y  SERVICING  AGENTS 

June  30,  -iges 


Union  Bank  and  Trust   Conpany  55   3,529,563.21 

Great   Falls  National   Bank  1,649,046-44 

Montana  Ban!:  1,350,306.45 

Exchange   State  Bcnlc  1,470,551.80 

Streeter  Brothers  2,381,453.41 

First   National  Banic  of  Helena  649,533,51 

First  National  Bank  of  Anaconda  249,953.48 

First   National  Bank  of  Kalispell  305; 905.61 

Bennett   Agency  17,548.02 

First   National  Par".:  Bank  18,887.24 

Security  Bank  Jz  Trust   Company   of  Billings  1,509,112.53 

Eapiro   Savings  &.  Loan  46,682,66 

Northvicst   EarJc  of  Lewistown  155,379,22 

Big  Horn  County  State  Bank  106,752.25 

First   National  Eanl:  of  Glasgow;  415,666.40 

First  National  Eanlc  of  Bozeman  688,274.60 

BarJ-  c'f  B-.ker  783,517.43 

Guaranty  Coxapvny  2,952,550.26 

Connivirce  Hort/^ag3  Company  1 ,  04  i  ,.  1  38 .  26 

First   Sscurity  Bank  of  Kiles   City  272,997.06 

Western  Montai.a  Katicnel  Barjc  523,793.86 

First   State  Banlc  of  Vhitefish  ^,?AI^^'2A-33. 

S20~i68,218",69 


